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BKEGE (600132)

Q4 EFBEN, BHEEETKRLE

24 FENESR: 2024 FEWIA 146.4 1275, BEb-1.2%; VAEHEF 11.1
1275, FEtb-16.6%, $N3AE%EF] 12.2 1278, ELE-7.0%. Q4 U AN 15812
7T, [Eb-11.5%; 3E%F]-2.2 27T (€5 2.112 ), $03E%F)-0.8 27T,
24 FEHLE 104% (+3pct ), WEFESTRE, AIEIE HRIRFIFIAHER

H
Mo

Q4 BB, BRINEHRE, ERENER.

24 FFEHEREL-0.75%2 297.5 HIE, EEMEMELL-0.4%Z 4923 J5; 24Q4
HERLL-8%. asp EEL-4% (ETIRIGAIEDD ).

1LORIKRE, 24 51 (8 wlA L) /ERE (4-87T) /&25F (47TATF) I
AN 85.9/52.4/3.3 1275, [EIEL-3%/-1%/+16%,

1) BEE+1.4%, f1-4.3%, 24 F=214E 146 AIE, S5 +1pct & 4%,
2) ERE-3.8%. M1+2.9%

3) ZKE+135%. M +1.8%,

2. pXigE, 24 FAILX/HX/BEX AR LL-3.5%/-1.9%/-0.4% 0

3. DEEE, 2404 SE/ER/ATNELL-15%/-10%/+31%, FEIL/=/
EAXWNELL-17%/-16%/-9%.

BERBY, LI ORKBERENaED.

24 FNAEEFZFFLL-0.5pct, FEFZFREIEL-2.9pct & 15.4%, EFIZEELL
-0.6pct, $HE/BE ERF EL+0.1/+0.2pct , BREARTEE; FTERH = +3.3pct
ZE 23.0%, 240Q4 NI EFIZRFLL-4.6pct, HPEFZ=BEL-5.4pct ( ERA
+3.3% ), $HE/BSMEEHRELL+1.3pct. FHF, FriEFHi#+0.18 12T,

24 FFIEEMERLAS BEL-1.1%, MEER A/ A Lk A EEL-3.6%/ -3.8%, S
HREIRZERXILL 22 FF+3.6%, FlAMERIEF. 24 FMEHEER BRELL+30.7%,
K24 EFEILT 8 BI&RF=,

HA 25 F, B AFTRIHERNE®, A SE4EMAITIETIRAYE
N, BEFEEERNE,

BATHM : T 25-27 FLA TN GRS BISA 1%/2%/3%( £5% 148.6/152.3/
156.9127% ), 1B FEIE RSB F9 15%/3%/4% &80 12.9/13.2/13.7 1278 ),
IR PE 9 BUAT 21X/21X/20X, #EHE “SEN” 4%,

REERR: IFMECREARARINE; KEHHnERmeE; RisRAL
BRI R

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1481484 1464460 1486238 1522942  15686.34
HEER () 553 (1.15) 1.49 247 3.00
EBITDA(ET57T) 394121 382835 4,093.28 4217.70 4371.68
HEBATEFEEATT) 1,336.60 1,114.59 1,285.06 1,320.02 1,368.32
B ®Y) 5.78 (16.61) 15.29 2.72 3.66
EPS(7T/A) 276 2.30 2.66 273 2.83
HERZE(P/E) 20.46 2453 21.28 20.72 19.98
mH%EE(P/B) 12.78 23.07 2415 2533 26.67
EEESID) 1.85 1.87 184 1.80 174
EV/EBITDA 753 7.80 6.36 6.27 5.82

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 B 07 H
BRITR
Tk BRIXHAERE
6 NBIEK SEN (TR )
HETME 56.5 JT
Birthi& 7T
BEEHE
A BRSRAERE) 483.97
B A BREABE TR 483.97
A BRETH{EERTT) 27,344.37
B A BRTE{E(B A7) 27,344.37
BSEF(TT) 2.45
R RERER%) 77.63
—FR&RE/&K((GT) 77.00/50.85
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com
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BRSKR: RIREE

BXiRE

1 (ERIEH-ATRTQ4 EMEAE,

BFEKIKE) 2025-02-09

2 (BEREE-=RAFEMNMPEES,
BEEKER) 2024-11-12

3 (EREH-EERATEQ2 TKK
SEW, RiteEFEFRE)

2024-08-18
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 271272 1,081.66 1,377.20 1,081.29 1,763.37 BN 14,814.84 1464460  14,862.38 1522942  15,686.34
N7 ZE R R RIS ER 64.63 63.42 68.69 66.69 7275 [R5 7,533.98 7,531.38 7,618.09 7,801.72 8,031.31
FRAS KSR 4183 28.01 56.21 28.31 57.80 BAlie RN 957.55 951.75 966.19 989.91 1,019.61
7 2,100.35 2,185.84 2,046.43 220117 2,037.58 HEZEA 2,532.62 251265 2,535.69 2,589.00 2,650.99
EHifth 545.07 320.11 183.70 203.61 194.97 BEEEA 494.67 516.94 488.23 494.96 501.96
mENBEAT 5,464.61 3,679.04 3,732.23 3,581.06 4,126.46 &2 26.23 2267 23.07 15.23 15.69
KEBRRUIRE 140.61 142.86 122.86 122.86 122.86 45522 (60.31) (27.97) (27.05) (24.39) (28.63)
EE&Er= 3,673.99 4,755.03 4,795.99 4,558.96 4,385.92 BRI NSAIRMEIRE (102.54) (95.08) (93.04) (94.00) (94.00)
ERETRE 783.50 159.77 149.77 139.77 129.77 NRMEZTES 0.20 0.00 0.00 0.00 0.00
FRRF= 677.05 650.63 580.77 510.90 441.03 BRI ER 66.58 80.20 141.23 130.20 120.00
Hity 1,647.15 1,581.01 1,669.19 1,679.19 1,742.53 Hity 13.07 (32.46) 0.00 (0.00) (0.00)
EFmahBF=ALt 6,922.31 7,289.30 7,318.59 7,011.69 6,822.12 Bl FAE 3,352.79 3,184.51 3,306.34 3,399.19 3,521.41
BRIt 12,386.91  10,968.34  11,050.82  10,592.74  10,948.58 SN2 9N 28.77 15.90 0.90 0.90 0.90
ZHAMETR 0.00 0.00 0.00 204.37 0.00 B4 5.88 280.49 5.00 7.90 6.00
IVARE=Z)S VAN E/ 2,607.63 2,464.57 2,656.48 2,588.01 281081 F 8 2 & 3,375.69 2,919.93 3,302.25 3,392.20 3,516.31
Hifth 3,907.32 3,495.18 5,482.39 5,259.92 5,707.95 Frisw 664.12 670.55 691.65 710.33 736.32
mEhAEAaTt 6,514.95 5,959.75 8,138.87 8,052.30 8,518.77 #FE 2,711.57 2,249.38 2,610.60 2,681.87 2,780.00
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1,374.97 1,134.79 1,325.54 1,361.85 1.411.68
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,336.60 1,114.59 1,285.06 1,320.02 1,368.32
Eift 553.02 775.37 814.03 550.00 550.00 BRI (75) 2.76 230 2.66 2.73 2.83
Emenatrait 553.02 775.37 814.03 550.00 550.00
mEET 8,734.76 8,514.68 8,952.90 8,602.30 9,068.77
DEBE RN G 1,511.95 1,268.44 965.42 910.94 854.47 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 483.97 483.97 483.97 483.97 483.97 24:N:(72]
BARRR 16.02 24.28 24.28 24.28 24.28 BN 5.53% -1.15% 1.49% 2.47% 3.00%
BEKE 1,656.29 689.81 638.41 585.61 530.87 EAlFE 1.63% -5.02% 3.83% 2.81% 3.60%
Hits (16.09) (12.84) (14.16) (14.36) (13.79) IHEFBLAEEFE 5.78% -16.61% 15.29% 2.72% 3.66%
BER@AT 3,652.15 2,453.66 2,097.92 1,990.44 1,879.81 ERBES
REMRESEE ST  12,386.91  10,968.34  11,050.82  10,592.74  10,948.58 ESGIES 49.15% 48.57% 48.74% 48.77% 48.80%
FER 9.02% 7.61% 8.65% 8.67% 8.72%
ROE 62.45% 94.04% 113.47% 122.28% 133.45%
ROIC -384.74% -745.12% 480.24%  -1409.57%  1390.98%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 271157 2,249.38 1,285.06 1,320.02 1,368.32 BFRIRE 70.52% 77.63% 81.02% 81.21% 82.83%
HrIBHEE 477.58 524.23 628.90 656.90 692.90 BTRIRER -73.12% -42.06% -63.74% -41.80% -91.15%
55 %: R 592 767 (27.05) (24.39) (28.63) mantbE=R 0.67 0.48 0.46 0.44 0.48
FEIRK (66.58) (80.20) (80.20) (80.20) (80.00) EEDELER 0.41 0.19 021 0.17 0.25
EEEAETH (412.52) (158.36) 622.03 (714.71) 73917 EizkEh
HE 380.97 (0.68) 1,325.54 1,361.85 1,411.68 Il dl SINEEEE 227.68 228.73 225.00 225.00 225.00
LE TSR 3,096.95 2,542.05 3,754.28 2,519.48 4,103.44 FIRERE 6.94 6.83 7.02 717 7.40
BAXZH 705.26 735.02 551.34 604.03 440.00 BB 1.19 125 135 141 1.46
KERR (155.99) 2.25 (20.00) 0.00 0.00 gRigkx (5T)
Eift (1,600.24)  (1,370.70)  (1,041.14) (863.83) (800.00) =1l 2.76 230 2.66 2.73 2.83
B & ENER (1,050.98) (633.43) (509.80) (259.80) (360.00) BREEUETR 6.40 5.25 7.76 521 8.48
RN R 78.69 3523 17.40 233.76 (170.74) BRRE 4.42 245 234 223 212
BRI (1,349.37) (714.45)  (2,966.34)  (2,789.35)  (2,890.62) fE{ELER
EHift (1,472.03)  (2,848.52) 0.00 (0.00) (0.00) EES 20.46 24.53 21.28 20.72 19.98
&5 EMER (2,742.70)  (3,527.75)  (2,94893)  (2,555.59)  (3,061.36) R 1278 23.07 24.15 2533 26.67
TR 0.00 0.00 61.03 50.00 40.00 EV/EBITDA 753 7.80 6.36 6.27 5.82
I & HEIER (696.73)  (1,619.13) 356.58 (245.92) 722.08 EV/EBIT 8.57 9.04 751 7.43 6.92
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
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X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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